
Municipal
and

Land Bank Bonds
$2(0,000 Oregon State 4s

1932-61 To yield 4.00%
459,000 California State 5s

1943-48 To yield 4.15%
361,000 North Carolina 4'/2S

1946-58 To yield 425%
84,000 Toledo, Ohio, 5s

1928-31 To yield 4.15%
55,000 Cincinnati Reg. 5s

1967 Opt. 42 To yield 4.15%
100,000 New York City

Reg. 3'/,s
1929@96l/2 & Interest

100,000 New York City 41/*
1971@109/2

75,000 N. Y. State Land
Bank 5s

1930-32(s,102'/2
108,000 Akron, Ohio, 5s

1926-32 To yield 4.15%
100,000 Westchester Co.

N. Y. Reg. 4>/2s
1937-63 To yield 3.90%

25,000 Newark, N. J., S'/^s
1949-51 To yield 4.15%

50,000 San Francisco 4'/2*
1948-49 To yield 4.15%

25,000 Cranston, R. I., 4s
1932 To yield 4.10%

15,000 Kansas City, Mo., 4s
1930 To yield 4.05%

25,000 Detroit, Mich., 5'/2*
1950 To yield 4.20%

40,000 West Virginia 5s
1942 To yield 4.15%

25,000 Cleveland, Ohio, 5s
1945 To yield 4.10%

80,000 Bayonne, N. J., 5s
1944-45 To yield 4.15%

25,000 Wheeling, W.Va., 5s
1952 To yield 4.15%

10,000 Lee Co., Florida,
lona Drain. Dist. 6s

1936-40 To yield 6.00%
40,000 North Carolina 5s

1942-61 To yield 4.25%

J.S.BACHE&CO.
BOND DEPARTMENT

Phone Broad 6400
42 B'way New York

Which
Do You Prefer

SVt% GUARANTEED
Of

A HIGHER YIELD
with ha accompanying risk of loaa
la principal?
Oar 3X* OiarnM Plret Mort¬
gages do not fluctuate. We guaran-
tea the payment ofthe principal and
Interest in foil.
Bend for Booklet H. 122 which tells
all about our guaranteed mortgages.

HOME TITLE
INSURANCE COMPANY
Capital andStaplus Over $1,500,000
51 WlQoaghbr Street, Brooklyn
Bank all

« 1

Huntington Jackson&Co.
I Railroad Bonds
] 43 Eickaaga Place, Raw Tark

TRUSTEE EXECUTOR
THE FARMERS'

LOAN *nd TRUST COMPANY
Chartered tSaa

16-22 William St.
Branrfct 478 Fifth Ava., New York.

LONDON '

ADMINISTRATOR GUARDIAN

T?? EQUITABLETrust company
or NEW YORK.

MONEY MARKET.
WEDNESDAY. SEPTEMBER 27.

Renewals 4»4iLeBt 4V;
Htgh 414'Year's high 6
how.. 4'4lYear's low 8H

TIME LOANS.
Mixed collateral*, HO dars 4S
Mixed collateral*. 90 daya 4 4
Industrials, HO daya .. 4V4
Industrial*. 00 day* 414

COMMERCIAL PAPER.
Baat name*, 4 to (I montha 414
Other name*. 4 to 6 month* 4V4

DISCOUNT RATE. RESERVE BANK.
Commercial paper, IS daya, 4; CO 10 80

daya, 4; l.lberty bonds and Victory note*. 13
day*. 4; 1H to 90 daya, 4; bankers" accept-
.ace*, 16 to 90 day*. 4.

OPEN MARKET RATE.
Call loan* and acceptance*
Discount rate* on prime bankers" accept¬

ance* eligible tor purchase by Federal lie-
verve banks:

Bid Aek.l Rtd. Ask
30 daya 34 .'l;, 80 days... *H SU
60 days 81% 314 120 davt 3H

CLEARING HOUSE STATEMENT.
Clearing House exchange*. IH42.000.000

balance*. 955,000,000. Federal Reserve credit
balances, ffio.ooo.ooo.

SILVER MARKET.
Official bar sliver In New York, domestic,

9914c.. unrhanged; foreign, HptAc., off '40
Ismdnn. 3NA<L. off tVd.; Mexican dollars,
93%S.. off Uc.

POEEIGN INTERNAL BONDS.
Leans not Issued In Amerlt an dollar valn'k

Bid Ask.
Arasntlne (tjnllst). 5 Wept 1943 T7I4 7HV»
Hritlsh Victory.... 4 !«*ued 1HI03H1 891
""snsda Ik, Nor... 1024 99 09%
Cans da.. ".14 Nov... 1931 100 101
veiombta H Issued 191.1 HI H3
PVaneh Victory. 8 Option 1931 0744 3844
."osta Rlcs r, I**i,ed 1911 HI «r,
Trench loan t 4 Option 1934 4744 43\
French premium... 8 ,.71
French loan H Option 1031 HH 7014
'.rlotas (Brazil).. 3 Issued 1811 Ml 91
Kus R Bds F A A. a Feb... 192H 1 *
Uruguay 8 Issued 1910 TtH 74H

\

CITY OF CHICAGO 4S
PUT ON SALE TO-DAY I

$8,095,000 Issue to Be Offered
nt 99 7-8.Proceeds for

Improvements.

The issue of $8,096,000 City of Chicago
4 per cent, street Improvement, light¬
ing and bridge bonds, dated December
16, 1919, and July 1, 1923, and due serially
from January 1, 1926 to 19*1. Inclusive,
which was awarded to a banking syndi¬
cate last week, will be offered for pub¬
lic subscription to-day at 99f4 to yield
better than 4 per cent.
The syndicate, headed by llornblower

& Weeks, la composed of the following:
Barr Bros., W. A. Harrlman & Co.,
Lamport Barker & Jennings. Hamble-
ton & Co., Taylor Kwart & Co., B. J.
Van Ingen & Co., H. L. Allen A Co.,
Curtis & Saugcr, The Old Colony Trust
Company, Edmund Bros. & Co., Kean
Higby & Co., R. W. Pressprlch & Co..
Jelke Hoodo A Co., and J. G. White
& Co.
The new bonds are exempt from all

Federal income tuxes, are eligible to
secure postal savings deposits and are
legal Investments for savings banks
and tru3t funds in New York, Massa-
chusetts. Connecticut, New Jersey.
Illinois and other States. The 1920
census gives Chicago's population as
2,753,303; Its net bonded debt amounts
to $82,331,6?0 and its assessed valuation
of taxable property totals $1,707,817,620.

f ; \Average Bond Pricei
Wednesday, September 87, 1928.

WVdnes- Net Week Year
day. Chge. Ago. Ago.10 Kails 87.83 ..31 89.83 73.73

10 Indnstrals 99.87 ..10 90.97 89.66
5 Foreign .108.18 ..13 108.33 93.30
3 Pnh. I til . 89.43 .1.10 90.18 70.80

30 Bonds 91.30 ..33 94.83 88.81
V /

BOND NEWS AND NOTES.
The bond market weakened In all Its

departments'yesterday, led by Libertys.
The tir*t, second, third and fourth 4V4s
suffered badly, all except the first break-
Ing through par. Liberty second 4V4s
got down to 99.74, and the fourth 4V4s
to 99.90. Talk of prospective heavy Gov-
ernment financing In the near future
accompanied the decline. Yesterday's
downturn Libertys carried many Issues
nearly $2 under tho July nfcord highs,
when the flrst 4 Vis got up to 101.78, and
the second 4',4s to 100.80. The to.
dustrlal. railroad and foreign govern¬
ment lists broke from a fraction of a
point to more than a point. The drop
in speculative railroad Issues was led by
St. Louis-San Francisco Income 5s,
which fell about 2 points under the pre-
vious finals. Most foreign obligations
closed lower, even the British 5Vis of
1937 sagging. The day's volume of
business was the heaviest in some time,
exceeding $21,500,000. The amount of
Libertys that changed hands was well
over $10,000,000.

Virginia Land Bank.
J. G. White A Co. axe offering a block

of Virginia-Carolina Joint Stock Land
Bank 5 per cent farm loan bonds, due
1942. The bonds are being offered at
103, and interest to yield 4.60 per cent,

¦to redeemable date (1932), and 5 per
cent, thereafter.

Municipality of Ponce Be.
W. R. Compton A Co. and West A Co.

arc offering $1,375,000 Municipality of
Ponce, Portn ^fUco. 5s, maturing from
1924 to 1939,' at prices to yield from
4.30 per cent, to 4.40 per cent, according
to maturity. Principal and Interest on
these bonds Is guaranteed by Porto Rico
and under an act of Congress of the
United States and of the Legislature of
Porto Rico, tho good faith of the people
of Porto Rico is Irrevocably pledged to
the punctual payment of the principal
and Interest of this Issue. The bonds1
are as completely exempt from Federal,
State and local taxation as the Liberty
3 Vi per cent, bonds.

Out of Town Issue.

Watllng, Lerchen A Co. of Detroit,
Michigan, aro offering $1.960.000 of
5Vi per cent, water works bonds of
the city of Bay City, Michigan, at a

price to yield 4.70 per cent. The Issue
Is dated September 1, 1121, and due
serially from 1924 to 1951. It Is ex¬
empt from Michigan and Federal In¬
come taxes.

Offer Porto Rlcan Issues.
Watklns A Co. are offering $812,000

of 5 per cent., 5 Vi per cent, and . per
cent, gold bonds of l'orto Rlcan munlcl-
pallties, guaranteed principal and In-
tercet by Porto Rico, Insular posses-
slon of the United States. Maturities
range from July 1. 1923 to 1967. These,
bonds are offered at prices to yield 4.60
per cent.

I
City of Lancaster Bs.

The Harchott Bond Company Is!
offering $160,000 City of Lancaster.:
S. C., 5 per cent, and 6 per cent, school
district bonds, maturing July 1, 1941
and 1946. The bonds are eligible to
secure postal savings deposits, and are
exempt from Federal Income taxes.

Algoma Eastern Railway.
Tho Algoma Eastern Railway of

'anada announces that Interest In Its 6
<»r cent, fifty year flrst mortgage gold
¦onda, which fell duo on March 1, last.
nd which was deferred, will be dls-
lvargcd In full on October 1 through
he Bank of Montreal.

Anstrtan Loan Plan.

Geneva cable says that the Allied
to Austria will amount to 680,-

000 gold crowns. It Is understood
the loan will be guaranteed to the

nt of 40 per cemt. by Franco. Italy
Crecho-Sovaklo, provided Groat

aln will guarantee another 40 per
Other powers will have to

rentes 20 per cent.

EASTMAN KODAK STOCK9.
Domlnlck A Domtnlck and Bemhard.

cholle A Co. announce that subocrtp-
lon books to the Mock of Eastman Ko-
sk Company common stock of no par
slue offered by them for subscription
avo been closed. Allotments will be
lade to-day.

OIL OUTPUT INCREASES.
The American Petroleum Institute ee-
mntes that the dally average gross
.ude oil production In the United Atates
>r tho week . tided September 23 was

307,030 barrels, as compared with
493,700 barrels for the preceding week,
a Increase of 18,350 barrels.

RF.DIT MKJf'8 CONVENTION.
tt.ahtic Citt, N. J., Sept. 27..Atlanta

t< chosen to-day as the place for the
mty-elght.h annual convention, next
ir, of the National Association of
'dtt Men by tho board of directors.

t MTKD STATffl ritE-WAR BOND*.
Bid. Ask Bid. Ask

r 30. 103)4 P I 4s. 33 92 93
46 90 93 ttofC 8s W. 98 JOO

2s r 30 IW't 10.V 'Hw 4s. '41.4 33 4
'88. 102'.4 >06Hi*P R 4s, '89.4.35 a ?i, J

T 4s. '34 92 99 |
.Yield. i

BONDS IN STOCK EXCHANGE
WEDNESDAY, SEPTEMBER 27. 1822.

1922 1921 19°0
Day's sales 121,631,000 $17,398,000 $17.269>00
Yearto date 3,192,108.000 2,827,165,000 2,832,565,000

RANGE OF LIBERTY BONDS.
.Closing:. Sales
Bid. Asked.Yield, in $1,000. Open.

100.80 100.98 3.48 848 3^s (1982-47) 101.10
99.70 100.60 3.93 .. 1st CV. 4s
99.72 99.00 4.00 .. 2d 4fl (1827-42)

100.00 100.82 4.25 106 1st cv. 4>4* (1932-47)100.80
99.82 99.86 4.33 3,633 2d cv. 4^s (1927-42)100.03
19.92 99.83 4.32 3,468 Sd 4 Vis (1928) 100.00

9 3d 4V«s reg 99.74
100.00 101.00 ,. .. lst-2d 4^,8 (1927-43)
99.96 99.98 4.25 3,380 4th 4Vis (1933-38). .100.14

7 4th 4V«s reg 99.92
100.54 100.58 3.82 304 *Vic 4%s (1922-28) .100.62

6 'Vic. 4*is reg 100.60
100.20 100.24 3.42 481 tVlo. (1923-28) .100.26

12 (Vic. 4%s reg 100.16
.Uncalled. tCalled.

Net
High. Low. Last. Chge.
101.18 100.88 100.90 ..24

101.30 100.00 100.00 ..32
100.02 99.74 99.84 ..16
100.00 99.72 99.84 ..18
99.74 99.04 99.64 ..84

100.14 99.90 99.98 22
99.92 99.80 99.86 ..24

100.62 100.50 100.54 ..10
100.60 100.88 100.88 ..12
100.26 100.20 100.22 ..04
100.16 100.04 100.04 ..06

Argentine 7a21...
1 102%
3.. a7... 10174
1 102%
2 102
2 102
1 102
2 10214

Argentine 5s 43
ft 81
ft 81

Belgium 8s 41
1..S8...103

.10".*03%1 103
1 10314
1 103
1 103
3 103%

3 8714
1 88

It 88
82 87%

Brazil Cen l.y
7s 18ft:

FOREIGN.
Brazil 7%* Cuba 5s 04-111 i..s6... 967*
coffee la 32
receipts

' 1::
Denmark its, 42

2 »8i*
1 l»S%
3 98%
3 08%

Denma k Mui>
sor A 1946
18 107%

1 91%
1 01%

92
91%

2....... 91% Dominican Cn
1 81% ftHe 1942
1 91% certificates
3 91 4 91

10..aT... 90% 7 01

(»<;%
«u%

If.
1 3 06%
14 '90%

ft 90%
16. 9fl%
1 9614
8 96%
ft. 96%

13 96%
1 9(1%
8 9(1%
9 96%
1 96%

3 00% 6 91% 8 96%
4 90 Dominican CA 2 96%

Belglum7%s 4fl|CanAda 6%a 2# 6» 1986
10 104%: 16 .101% 2 96%

1 104% ft 101% 0 96%
6 104%
3 104%
2 104%
1 104%
1 104%
% 104
1 104%
1 101%

Belgium 09 23
ft 99%
0 90%
1 99%
1 100

Berne 8« 1943
8 113%

Bolivia 8s 1947
6 97%
1 98

97%
5 97%
1 97
0 97%
1 97%
1 91%
8 97%
3 9'
2 97%
S 97

Bordeaux 6s 34
1 80%
7 8014
1 8014

27 SO
Brazil 8s 1941
9 102%
3 102%
10 102%
5 102%
2 192%
1 102%
1 102
2 102%
1 102

10 102
1 102
1 102%
1 102
1 102%
4 102

17 102
6 101%
12 102
1 102

Canada 5s 20
1 99%
5 99%

4 101% Dutch Eastinu
3 100% "5-yr 6» 194/
5 100% receipts

Canada to 31'
1 90%
1 99
4 99

Canada fts 52

12 80%8a 54Mexico
ft 84%8....... 84%
3..at... 34
large bonds
10 62%44

2 99%
Chile 8s 1920
2 102%
2 102%
1 102%
ft 102% 2 94%

Chile 8s 1941, 4 94%
1 104 4 94%
2 iOi% a 94%
8 104 4 04%
1 104 1 95
2 104% 3 94%

Chile 8a 1946 43 94%
1 104% 9 94%
8 103% 10 .. 04%

Copenhagen French 8s 1943
s f 5%» 1044 S 100
3 93% 1 100
2 03 1 100
2 92% 4 100
1 92%, 11 100

Czechoslovak l..s6... 99%
8s 1931 1 100
certificates 20 InO
2 93% 8 100
1 93% 3 100 Montevideo

293% 3 100 7a 1002
2 93 10 100 J M
1 03 26 100 3 93%2 92% 1 .#6... 9!>% 4 93%
1 92% 1.......100* 4 93%
1 92% French 7%» 4 Netherlands
3. 92% 18 96% 6a 1072

292% 1 90% receipts
5. 02% 1 96% 8 94%
6 92% I ? 96% 8 94%

10 96%
10 06%
10 96%

96%
96%25 96%

Italy 6%a 1923
1 96

Jap 1st 4%a 25
1. 03%
8 93%
4 93%
2 93%

Jap 3d 4%s 23
7. 92%

Japan 2d is 31
80%
61

8 80%
10 80%
6. 80%
8. 80%
11 80
17 80
Lyons 8s 1934

6 80%
2 80%
4 90V.
8...ST.. 80
3 80

Mataelllesfts 34
2 80%
1 80%

8. 52%
B....... 82%

Mexico 4a 1954
5 40
2 40
3. 39%

%1 30
6 39%

5 04%
4. .Si.. 1)4%
7 94%
2 94%
4 94%
3. 04%
8 94%
8 94%
2 94%
B 94}3 94^
7 94%
1..S3... 94%
1 04%
1 94%

tan Paulo City
8a 1952
1 101%

11 lul%
10 102
Seine 7s 1042

7 88%
4 SS
7 88%
ft 88
9 8$
1 87%
7. .8 d.. 87%
3 87%
2 87%
1 8H
8 87%
i 8r%
1 87%
6 87%

Bolssons Os 3u
1 78%

1 1 78%
2 78%

Sweden 6s 30
1 1 103%
ft 103%

20* 103%
Swiss 8a 1040
20 121%
5 121%
1 121%
2 1217V.
1 122
2 121%

45 Wl«4
8 121%
8 121%

33 121%
1 cash..123
J 121%

2ft. .s6 .121%
Un Kingdom
cv 8%s 1929

12 106%
2% 106%
3 106%
2 106%
ft 106%
3 106%
3 106%

Rio da Janeiro 4 106%

Norway 8s 40
1 111%
1 111%Porto Alegre
8s 1961
3 101%

Prague 7%s 52
certificates
5 83
1 82%
4 82%
0 83
1 82%
3 82%

Is1 82',
5 82

19 82
2 81%

Sg
Queensland

s f 7s 1041
L
ft
1 .108%
2 ,108
1
8 .108%
1
1
1 .1087.

Queensland
6s 194i
1 .103
3 .102
4 . 102%
s f g 8s 1946 12 106%
8 100% tin Kingdom
1 100% 5%s 1937
1 100 56 102
1. 100 ft '.101%
a ioo 8 101%
2 100 2 101%

Rio de Janeiro 1 101%
8a 1947 efts 8 101%
2 100% 10 101%
9 100% 1 101%
1 100% 22 101%1%

10 100% 50 101%
8 100% 6 101%

10 100% 5 101%
2 100 3 101%

Rio Grande <lo' 1 101%
Bui 8s 1946 ft 101%
1.......101% ft 101%

S Paulo State, ft 101
8s 1936 19 101%
1 102% 12 101%
2 102% Uruguay 1% 46
1 102% 1 106%
1 102% Zurich 8s 1945
1 102% 2 114%
B 102% 1 114

DOMESTIC.
Nsw Fork City Battmore & O Central RR of Chicago A NW
4s 1980
registerad0." 99%

A lax Rubber
8s 1936
1 99%

p 1 3%a 1925 N J 6s 1987 gen 4s 1987
1 94% 2 109% 8 88

Baltimore & O Clies A O fts 39 Chicago Rwys
PLE A WVa 1 102% lot Bs 19!'7

Colorado A So,Flak Rubber
1st 4s 1929 1st 8s 1041
24 93% 10 106%
1 03% Framerlcan In

Cuba Cane Su
4a 1041 Chos A Ohio 8 81%; cv deb 7s 30
1..O10.. 82% gen 4%s 1992 1 81%; 4 80

ao.t«7 .» ufuu a wo nW4-1182% 3 89% 4 82 n 867;
Am Ag Chem 4 S2 Chi A Alton 4 82 Stamped 8%*" * ~ 1 90%

8 90%
1 104%! 3 '."93% 2 33% 8 82

Am Cotton Oil 15 93 2 34 1 82
deb 6s 1931 10 04% 4 33% 182
ft 00% Bait A O Tol 18 33% 2 82

AmEUnARtS; A C 4s 1980 7 33 10 81%
1st A Bs 1047 1 70 1 38% 3 81%

O fl\1 5Q fit! D T A ran95 Bornsdall Cor 1 33 Chi R I A Fac
3 0474 8e ser A 1931 10 33 gen 4s 1888
2 94% 1 106
1 04%: Bell Tel of Pa

04%
8 94% <d 108%
2 94% 1 167%
1 94% 1 107%3 94%! 4 101%!

28 94 4 107%
1 93% Beth Btl 6s 4a

Am Sugar Co 2 100%
6a 1937 1 100%
1 108% 6 100%!,
9 103% 8 10014,
22 103 Beth Btl fts 36
1 102% 1 94%

.102%! 1 04%
8 102% Big Bandy

Am Tel A Tel 4s 1944
cv «s 1928
3 115
2 US

Am Tel A Tel
elt 8s 1940
7 100%
8. 100%
1 100%

14 100
1 100%

100%

8
10
2 .. 85%

Chl rt 1 A Pac
ref 4a 1934
X....
B
8
1
1
2 .. 85*
2 .. 85%
8
1
2.....
1
5 .. H-%

Chl St P Mao

Dev 7%s 1942
2 98%
1 93
1 03
3 95%
2 95%3 96

6. 90%1 Francisco Bug
0 90% 7%a 1942
1 00%, 6 102%
1 90% 1 J07%
1 90%
1 00%
1 00%
4 90%
2 90%
A Tel 5s 37
10 94

Del A Hudaon
5%s 1937
2 102*'.

Del A Hudson
cv fts 1935
2 190%

Den A Rio G
1st ref 5s '.ft
2 46%1 46%
10 46%
4 46%
3 46%

25 46%
17 46%2SB deb Bs 1830

Bradsn Cop M $-«30.. 80% 10....... 98
clt 6s 1031 17 61% Chi Terrs H A,,- . ., M

7sW 18 31 8 E ft# I960 IDff .* R1° Q
. ¦ssss.e PFR « - «., .. la 1(lM

Gen Eleetrio
6s 1940
J 105%
4 105
3 105%

Gen Electric
(leb 5s 1052
1 101%
1 101

Genessee Rlv
RR 1st 6s 57
3 97%
2 97

Goodrich B F
6%s 1947
certificates
4 101%
2 .101%
1 101%8 101%
1 101%
& 101%
1 101%

j?. t1036

90 46% 1 101 %17 46% 1 101%~ 1 101%

Bklyn Rap Tri®5'- J?2r 4 <4 Chi Union Stn
7s 1021 5» 7®71 1st 6%e 1963
8 08% * im* 1 1"
13 P8 1 101% Chi Union Bta

i:::::::ioo certificates c5'flBP,r Au?3tnlft. .sift. .100 23 02 ¦eB 4> !?!£. 4%S 1963

13 93 10 101% 5a B 1983
a.:::::: SI _i.jx.iw*(.hi Bur A Q

gen 4s 1956
«.» 3 97%S?4 Chi Bur A Q"t 111 4a 1949
Sft,! 5 91%

Chl Bur A Q
Ill 3%S 1940

1....... 100 2*.'.'.'.".'.02% jJk. iLl^. i,T* 18 ?2t^i..«d..ioo 02-1g

64%
64%

10 84
Chl A East 111

fts 1981
1 Aft
2 88
7 8ft
1 84%
1 M%

Chl A W Ind
15-yr 7%s 8ftl..s7..T02%

Chl A tv Ind
oon 4s 1982
8 77%
B 77%

Chile Copper
OV 7s 1923
1 108%
2 108%

Am W W A ELBklyn Rap Tr i Eg ®-
clt Ea 1934 V 44 4WH 5 "ft* X !««%Clt Bs 1934
10 88%
Am Writ Pep
1st 7-6s 1939
? 83%
2 88%
1 A3

10. 85%
1 86

Armour A Co
1st 4%a 1930
5....

18....
B....
2 91%
B 91%

AS I H.»>

:::»g
... Bit?

4s 2002 . JU Jofi%
2 (12 ? Kfc Csi,*19w0PP.'Bum Un Elev S JIS ®" 1932

.u1st Bs IBM .% SO 96%let OS »»ou Qy,! 4 Erie l 06%
VftftVt *' 1st Bs 1982stamped
r. 89
1 98

1 99
Chl Gt West
4* IBS*Bkln Cn Gas, , «

pom 7.1032 3:::::::!Sh2 ii8% s ...... ar?.......iiofi t .
m

B?f Si£h * R ChlMl'lA Puf»t

1 96%
8 06%
1 96'

10.
2....... 96%
Z.
8 98%
1 96%
X 06

Bs 1937 Bound 4a iWi 10.7.7.7. 96'j .
. 1061 103

1 103
Atch TAS F« Bush Terminal
gen 4s 1993 con 6s 1955
8 91% 2 92

Busn Tbr Big2 02
3 91%
2 91%
10 01%
2 01..

Atch T A S Fs
adj 4s 1995
stsmpad
4 84

Atch TAB Fe
cv 4a 1985
1 86%
4 96%

Atch T A 8 Fe
Cal-Arz 1st

1st 8s 1960
4 94

Canadian Gar
El 8s A 1942
1 103%
1 103%

Canada North
20-yr 7s 1040
1 11S%
8 114

Canada North
6%s 1940

ref 4%s 1962 Can Pacific
8 92%

Attan A Chart
Bs 1944
i aoo%

24 100%
6 100%

AtlantlO Rtng

3 73% ft 96
4 73% 19 90

8
Detroit Edison

6s 1040
1 105%2 105%
6 105%
B 10ft

10 110ft
B.......10ft%

101%
2 101%

Goodyear Tire
A R 8s 1931
1 99%
2 99%
4. 00%2 1(31
1 100

..iwin 1 100
Detroit Edison 89 100
1st ref fts 40: Goodyear Tire
1....... 07% A R 1st 6a 41

Det United Ry) 8 116
cv 4%a 1932 6 116%X 85% 2 116%
B H3% 3.......118%

85%' S..sX..116%
,3....... 85%; 5 116%o....,., O-IS*.Dlam Matrh 1 116%f 7%» 1035 9 11"

_
3 107%; 1 116)

Donner Stsel 1 116a
7s 1942 2 118%« 96 1 110
1 90% 2 118%2. 03%' 1 110%1® >6% 80 118
1 96 ;Granby Con

duPont EI rtuN
10-yr 7%a 31
4 108

10 108
2 108

8a 1928
1 08%
1 «T%
2 07%

Grand Tk Ry1% 108 7, 1040
2 108%
1 108

1 78% , »fl
Chl Mil * St P 11 96%cv os .oil 7 98%. 76% oin (J. 4*. 76 ftvj, 19«i

JSt!
CM Mil t8,P ctJ, I00^
cv 4%a 1932

0.

1
1.

4s perpetual
2 83

20 33
10 82%
4 82%
2 82%
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COAL COMPANIES PASS
COMMON DIVIDENDS

Pittsburgh and Central Point
to Strike Losses.

Directors of the Pittsburgh Coal Com¬
pany passed yesterday the regular quart¬
erly dividend of 1% per cent, due on its
common stock at this time. At the same

time the usual quarterly disbursement of

1% per cent, on the company's preferred
stock was authorized, payable October
25 to shareholders of record October #.
"By reason of suspension of produc¬

tion for Ave months from April 1 to

September 1," said a statement' Issued

by W. K. Field, president of the com¬

pany, "and with the consequent Iosb of
revenue and In view of the present
trade outlook, consideration of a dividend
payment on the common stock of this
company at this time la not warranted,"
The company's net Income after fixed

charge In 1981 was 38,673,543 compared
with $10,982,716 in 1920. Its balance
sheet as of December 81 last showed
cash on hand amounting to $5.849.568
compared with $7,880,082 u year pre-
vIouh. Its current assets at the close
of last year aggregated $21,340,204
against current liabilities of $4,881,878.
The Central Coal and Coke Company

has pussed the usual quarterly dividend
of $1.50 on its common stock due at
this time. The omission was ascribed
to losses arising from the coal strilco
and to the desire of the management
to conserve the company's cash re¬

sources- The regular quarterly dividend
of 114 per cent, on the preferred stock
was declared. ,

CREDIT INSURANCE.

William B Joyce, president of the

National Surety Company, announced
yesterday the establishment of a credit
Insurance department In his company-
The new department will guarantee
wholesale merchants against toad d*bt
losses and will provide a nationwide col¬
lection service.
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Ridicule and Respect
Tsar team ago nearly everybody ridiculed the idea

that investment securities could be''rated/' So did
nearly everybody, twenty years ago, ridicule the idea
that men cbuld ever build a machine that could fly.
But today we watch with awe the aeroplanes that float
across the sky and ridicule the flying dream no more.

And today, many millions of securities are bought and
sold entirely on th^ basis of the "rating" which we

give them.

There are some who still dislike both aeroplanes and
"ratings"; but they no longer ridicule them. They re¬

spect them.
We can't teRyou much about aeroplanes; but we can
tell you all about ratings. Write us.

Moodvs Investors Service
35 Nassau Street, New York City

BOSTON HULADEXWUA CHICAGO LOSANCBUS
WlMflkH A~lbM.Tr.rtBU* UntNrthMl BhA BU* JWfi. M~m1 BU»

An Ideal Investment
The Security of high-dans
real estate mortgages

%

The Guarantee of a strong
financial Company

Bonds yielding 6% for 10 years

THE M0RT6A8E-B0ND COMPANY OF NEW YORK
Capital, Surplus and Profits,

$2,900,000

55 Liberty Street

RAIL TRADE PROBABLY
MOST ACTIVE IN HISTORY
Steel Operators Now Are at

70 Per Cent. Capacity.
Within tha lut three weeks steel

operations have reached 70 per cent of
capacity, bnt there Is small hope of
increasing this rats In face of the short¬
age of freight cars and motive power,
aocordlng to the weekly reviews of the
trade.
The Iron Ago says: "The planing of

large orders for tails at the 940 price,
which on October 1 Is replaced toy |48,
has given the steel trade what Is prob¬
ably the most active week in railroad
material It has ever known. All the
important lines in the country and many
smaller ones have either contracted for
their 1828 rails, wholly or In largo part,
or made reservations which wltl become
definite tonnages a little later. In the
Chloago district this business amounts
to about 480,000 tons and will be 600,000
tons by the end of the week. In the
Eaet nearly ae much more la reported.
Adding orders which will go to the Ala¬
bama and Colorado mills gives a total
well abovs 1,000,000 tons."
The Iron Trade Rgpievi says that be¬

cause of Increasing transportation diffi¬
culties the use of motor trucks Is being
made by buyers to get steel away from
mills, especially in the Pittsburgh dis¬
trict Finished material Is backing up
In producers' hands. Some Mahoning
Valley capacity la on the verge of being
forced down because of congestion of
stock. Traffic difficulties limiting sup¬
plies of material for the market added
to Increased mill oosts, are keeping steel
prices strong.

NEW SECURITIES LISTED.

Many Stocks and Bonds Admitted
to "Ms Board.'*

The New York Stock Exchange has
admitted the following securities to the

lists: 980,776,100 of 1100 par value cap!-
tal stock In exdhange for voting trust
certificates, Utah Securities Corpora¬
tion ; $4,000,000 first and refunding 7
per cent bonds. Pauliata Railway Com¬
pany ; 92,000,000 additional first mort¬
gage ten year 8 per cent bonds. Pro-
ducera and Reflnors Corporation; $800,-
000 additional general mortgage 6 per
cent bonds. Havana Electric Railway.
Eight and Power Company; $2,000,000
first and refunding 25-year 6 per cent,
Northern States Power Company;
$2,600,000 first refunding 0 per oent
bonds, series A. MlnenapoUe, St Paul
and Sault Sts. Marie Railway Company;
9600,000 first and refunding 4 per cent,
bonds. Chicago. Rock Island and Paclflo
Railway Company; 11,600,000 addi¬
tional oapttal stock, par valuo 910, Cal¬
lahan Zinc Lead Company; 94,000,000
temporary first mortgage 9 per cent 20-
year bonds. Crown Cork and Seal Com¬
pany : 47,000 additional shares, no value,
capital stock International Combustion
Engineering Corporation; 94.000,000
temporary 20-year 7 per cent, sinking
fund bonds, D. Q. Dery Corporatlcfh.
40,000 shares, no par value, Class A
stock and 40.000 shares, no par value,
Class B stock Commercial Solvent's Cor-
porntIon ; 112.481,000 26-year 4 per cent
sinking fund bonds. Commonwealth
Power Corporation. ,

COFFEE.
Prav.

Open. High. tew. Close. Close
T>member 8 24 W 0 24 9 34 # 24;
March..., 9 29 9.B4 0.29 0.87 t.W
May 9.20 9.80 9 29 9.87 f.#9
July..., 9 22 9 22 9.22 9 .fit 9.22

. R. LAND HANK FARM LOAN BONOS.
TI9I4

Uld. Ask Ab't
'*0. tend Pank Farm Loan
is. Nov.. 1941 op. 31 104% I04H 4.3T
ed. tend Rank Farm Loan
>, May. 1941 op 31 104% 104% 4.J6
'ed Land Band Kartn Loan
in. May, 1939 op. 29 100% 100% 3.75
ed Land Bank Farm Loan
l%a. May, 1942 op. 32 101% 101% 4.85
ed. Lend Bank Farm Loan
4Ha. May. 1P39 op. 24 100 100% 4.30
'ed. Land Hank Farm Loan
4%e. Nov.. 1939 op. 23 100 100% 4.30
ea. Land Bank Farm Loan
4%s. May. 193T op. 23 100 100% 480
IN* Ustgl sa New Tm* fftaah .J

«~i,a.'!y,KSr,5.4i°a3jt,#f!?
KOTICB VbIHER^b1' U1VBN ttlU Ur«

Works, Incorporated, baa dst*:-

mJrt««PeX:?{?e ,h« oX ^md «.
SUa on",r th«

l tni* fr* 9?1- *.««»«., dated July
L t««ka .» i;mi Locomotive Corpora
v«V -

Tinat Company of NewSfcetiOfs^f
nnHan «m 7 5*01® wnw now outftindlnL'

? Indenture, and accordingly aald
wBl baclml c"" c?lled for redemption and

1022 ^5 SI ll? and payable on November I.

nr*mtl£.^!e P*1 *roount thereof. and a
premium of ten per cant. (IP*) of «Uoh orln-
clpal amount and accrued lntereat, at the

K?nltable Trust CompJn/of
Jf^ew T^rt N v

ln ". a*y
"¦ Y. Prom November I. 1P«"

ajl^eueh bono, ,h,u ceaee to draw lntereat!
i,?8 bonfh may. If they ao

¦mtawg'SSSl 1
lr b<ra*' ¦« uti

TtWPmllSltSni mt mm office* or
Tlif EpnltaMa^Trust Company of New York

. y nm* Prtor to November 1, 19ft. and

^'tnk'Tnt"f Ulr PTinrfS"1 wnonnt of
"iS.P^S*^ *°J th« premium of ten per oent.

wSh p5SSt °B ,ntere** *° ttw «

Dated New Vork. N. Y., Sent. I. 1922.
lima locomotive works,

incorporated
Bv L- a. LAR8EN. Treaearer.

LOST. STOLEN OR DESTROYED.
i?Li, ,r*Z, ot ®.tock ot The National Park

12102 t47aa I«?«e rk* °*r,lncatca numbered
14102-14743-11*7*2 lesued In the nam. ..

Homer B. Rlohardaon. All parsona^X re

JOHN y. WOODAHD, Exioutor of th> Will

Agg'ifc.luaM~-
jsffiZfRSo?iKirvs:

,
C*rnMl° Atoona." NotloeU hereby

P"* t* .how cause why a dunlloate ahnnirf

Klny STfta NATIONAL tffiuSk COM.
PANY, No. 115 Broadway. New York, N. Y.

======^== .¦Tt

EX DIVIDEND TABLE.
Sept. 29-

Asaoelatod Oil, a .,, ...

Air Reduction pf.
.............ft.fti

Alabama Power pf"i ni::: if?
Harnat Leather pf.W.

t T"

Bayuk Bros. 2d pf 5
Colorado Power *'9J)
O-. C.. O. * «t. L W.W"" 2«>
C.. c.. C. a at. l. pf.. T«f.
International Tel A Tef..q..WW , Ia
Northern States Power, q7...W o'?«
§ES^*EMT. *. «

SS K'.S?.V; «. ¦» 1
Otis Elevator pf. <1 '..WWW'.*."" <

pSlrtl cm! £ "trm 8.'«» 1

Prairie Oil & Gas, q <>

S« rla Pipe Line, extra ..WW" 200
Prairie Pipe Line, q S i?!
& ?; induBtr|n' Alcohol pf
Weatlrighouso Air Brake, 4 An
October 2.

* **

Alt American Cable, q I --

American Steal Found rise.'aWW t*.
Corn Product* Refining, q.7 i'oi»

Refining, irtm.WW \S8
tiHro* qt rn

Pmo,,ic'q \m
^ CO., flMM.M.I,,,, 1 Of)

Od. B-
3 09

Vb#i. H'lntng. Mtnfng p, q. .977*
Union Bag a Paper, q o

Dome Mines, a ..7WW.W1WW W

DIVIDENDS.
Slock of p«v.

Amor lee Oo, q, fi.ra Oct.""a cvt "S
£S'r .* 00A"f' ". fi w-.-.oct. « o?t $
£SIr Sano .!.«>....Sept. 27 Oct fis «£."».» >

w.Wh 30 is J
Fed Accept Corp pf. q. 93 p-pl o, li
Inter Paper Co pf q. |i.w..oct "il cvr' J«
Nor A W^llRVV 'i fi £. ^ ^ *
Pbjllpo Joneo Cerp pf1; ,,

dl >

Tlfeet Po^' Q»rp ^f." g.* ff
FINANCIAL NOTES.

£h» Imperial Ottoman Rank of ' ....

tables that a« He office In Smyrna haiTb^
destroyed It ha* opened there a lentwo.jf

lor ,'nlu,r,M °nty. which should *t
addressed Imperial Ottoman Bank (YiJ?
etentlnople, to be forwarded.

'

McDonnell A Co. have Issued a Circular

and mttoo* of ,mpor,*nt current rial/*"
and option warrants.
The Beneficial Loan Socialy of Nrwui

N. J., will pay the tlilrty-flfth qoar'rM^
coupon on its «.",.nno,nqn a "ppr ,.rntq
turn gold eotid* outslondltig -n October L

TW.^mpIrs Tnist Coinpany hae been r.t
pointed irelstrar of the preferred and com.

mon stock of Phlllpshoi n's, Inc
P. R. Lewson, formerly of p. n. Thiwsoii A

PP-i. 'e now connected with Uie public utfltty
baad trading department of Ruttar A 8a,


